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6R]LR|NRQRPLH6R]LDOH/HLVWXQJHQ9RUWUlJH
3HUVRQDOH'LHQVWOHLVWXQJHQGXUFK6R]LDOH/DQGZLUWVFKDIW
(LQ'H¿QLWLRQVDQVDW]
'HOOLQJ+XQG%RODQG+
.H\ZRUGVPXOWLIXQNWLRQDO/DQGZLUWVFKDIWSHUVRQDOH'LHQVWOHLVWXQJHQ'H¿QLWLRQ
$EVWUDFW
,QWKHFRQFHSWRIµVRFLDOIDUPLQJ¶WKHODFNRIGH¿QLWLRQLQUHJDUGWRµVHUYLFHV¶±HVSHFLDOO\µSHU
VRQDOVHUYLFHV¶±LVYLUXOHQW7KLVSDSHUSUHVHQWVDSRVVLEOHGH¿QLWLRQIRUµSHUVRQDOVHUYLFHV
LQVRFLDOIDUPLQJ¶LQRUGHUWRJLYHPRUHGHSWKWRVFLHQWL¿FDQDO\VLVRIWKLV¿HOG7KLVGH¿QLWLRQ
EDVHVRQWKHRSHQUHVXOWVRULHQWHGDSSURDFKWRSURFHVVHVDQGLVGLYLGHGLQWRWZRDVSHFWV
¿UVWWKHLQWHJUDWLRQRISHUVRQDOVHUYLFHVLQPXOWLIXQFWLRQDODJULFXOWXUHDQGVHFRQGWKHGL
PHQVLRQVRISHUVRQDOVHUYLFHVLQVRFLDOIDUPLQJVSHFL¿FDOO\
(LQOHLWXQJXQG=LHOVHW]XQJ
%HJULIIHZLHÄ6R]LDOH/DQGZLUWVFKDIW³YDQ(OVHQ.DOLVFKÄ6R]LDOH/HLVWXQJHQ³+HU
PDQRZVNLRGHUÄVRFLDOIDUPLQJ³'L,DFRYR2¶&RQQRUZHLVHQLP6LQQHPXO
WLIXQNWLRQDOHU /DQGZLUWVFKDIW GXUFK VR]LRNXOWXUHOOH *HPHLQZRKOOHLVWXQJHQ 2(&' 
HLQHQ VR]LDOHQ )XQNWLRQVEHUHLFK GHU /DQGZLUWVFKDIW DXV 6ROO GLHVHU )XQNWLRQVEHUHLFK
IU(UZHUEVNRPELQDWLRQHQLQ%HWUDFKWJH]RJHQZHUGHQVRLVWHLQHHLQGHXWLJH'H¿QLWLRQ
GHU'LHQVWOHLVWXQJVEHGLQJXQJHQIUGDV6HOEVWYHUVWlQGQLVGHU%HWHLOLJWHQVRZLHGLHZLV
VHQVFKDIWOLFKH%HJOHLWXQJ]ZLQJHQGQRWZHQGLJÄ9LHOIlOWLJH6WUXNWXUHQ2IIHQKHLWXQGGHU
:XQVFKHLQHQ%HLWUDJIUGLH*HVHOOVFKDIW]XOHLVWHQ³VLQGQDFK+HUPDQRZVNL6
0HUNPDOHGLHVSH]LHOO|NRORJLVFKZLUWVFKDIWHQGH%HWULHEH]XVR]LDOHQ/HLVWXQJHQEULQJHQ
XQGVRPLWDOV3LRQLHUHGLHVHU%UDQFKHGHUEHVRQGHUHQ$XIPHUNVDPNHLWGHU:LVVHQVFKDIW
EHGUIHQ'HU%HJULIIVNRPSOH[Ä6R]LDOH'LHQVWOHLVWXQJHQGXUFKODQGZLUWVFKDIWOLFKH8QWHU
QHKPHQ³'HOOLQJNRQQWHEHUHLWVDP%HLVSLHOGHV/HUQRUWHV%DXHUQKRIJHGDQNOLFK
VWUXNWXULHUWXQGEHJULIÀLFKSUl]LVLHUWZHUGHQ'LH8QWHUVXFKXQJHQVLQGHLQJHEXQGHQLQHLQ
3URPRWLRQVYRUKDEHQPLWGHP=LHOHLQHEUHLWH$QDO\VHGHUH[LVWLHUHQGHQ0XVWHUYRQ'LHQVW
OHLVWXQJHQGXUFK6R]LDOH/DQGZLUWVFKDIWIUGLH=LHOJUXSSH6HQLRUHQYRU]XQHKPHQXQGDQ
KDQGHLQHV0RGHOOV]XVWUXNWXULHUHQ'DUEHUKLQDXVNDQQIUGLHODXIHQGHQ'LVNXVVLRQHQ
EHUGLH*HVWDOWXQJGHU*HPHLQVDPHQ$JUDUSROLWLNLQGHU(XURSlLVFKHQ8QLRQQDFK
GDVGLIIHUHQ]LHUWH%HJULIIVYHUVWlQGQLVYRQ'LHQVWOHLVWXQJHQLPVR]LDOHQ)XQNWLRQVEHUHLFK
GHU/DQGZLUWVFKDIWKHUDQJH]RJHQZHUGHQ=LHOLVWHVHLQHSUl]LVLHUWHXQGNODUDEJHJUHQ]WH
'H¿QLWLRQSHUVRQDOHU'LHQVWOHLVWXQJHQGXUFK6R]LDOH/DQGZLUWVFKDIW]XELHWHQGLHPLW:LV
VHQVFKDIWOHU,QQHQXQG3UDNWLNHU,QQHQDXI$QZHQGEDUNHLWXQG(LJQXQJHU|UWHUWZHUGHQVROO
0HWKRGHQXQG9RUJHKHQ
$QJHOHKQWDQGLHÄ3KDVHQGHV)RUVFKXQJVSUR]HVVHV³QDFK)ULHGULFKV6ÀLH
HQGDV9RUJHKHQXQGGLH(UJHEQLVVHGLHVHV3DSHUVLQGLHÄ.RQ]HSWXDOLVLHUXQJ³XQGÄ'D
 %HUXIVDNDGHPLH6DFKVHQ+HLGHSDUNVWU'UHVGHQGHOOLQJ#EDGUHVGHQGHZZZED
GUHVGHQGH
 -XVWXV/LHELJ8QLYHUVLWlW*LHHQ,QVWLWXWIU$JUDUVR]LRORJLHXQG%HUDWXQJVZHVHQ6HQFNHQEHUJVWU
*LHHQ+HUPDQQ%RODQG#DJUDUXQLJLHVVHQGHZZZXQLJLHVVHQGH
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WHQHUKHEXQJ³GHV3URPRWLRQVYRUKDEHQVHLQ'DWHQXQG,QIRUPDWLRQVUHFKHUFKHHUIROJHQ
GXUFK/LWHUDWXUVWXGLXP$QDO\VHGHU$XHQGDUVWHOOXQJXQGGHU=LHOJUXSSHQDQVSUDFKHGHU
$QELHWHUVRZLHGXUFK%HWHLOLJXQJDQ$UEHLWVXQG1HW]ZHUNJHPHLQVFKDIWHQ6R]LDOHU/DQG
ZLUWVFKDIW'HU'H¿QLWLRQVSUR]HVVHUKLHOWEHUHLWV$QUHJXQJHQIUHLQHQ(QWZXUIGHV%HJULIIV
NRPSOH[HVDP%HLVSLHOGHV/HUQRUWHV%DXHUQKRI'HOOLQJ
(UJHEQLVVHXQG'LVNXVVLRQ
$XVJHKHQGYRQHLQHPPXOWLIXQNWLRQDOHQ9HUVWlQGQLVGHU/DQGZLUWVFKDIWOlVVWVLFKLP%H
UHLFKGHUQLFKWZDUHQEH]RJHQHQ/HLVWXQJHQQHEHQGHQ$JUDU8PZHOWOHLVWXQJHQGHU)XQNWL
RQVEHUHLFKGHUVR]LDOHQ/HLVWXQJHQHLQRUGQHQ2(&'%HWUDFKWHWPDQGDV.RQ]HSW
GHUPXOWLIXQNWLRQDOHQ/DQGZLUWVFKDIWDXVHUJHEQLVRULHQWLHUWHU3HUVSHNWLYHVRODVVHQVLFK
GLH 3URGXNWLRQVULFKWXQJHQ GHU /DQGZLUWVFKDIW ]XQlFKVW QDFK *WHUQ XQG 'LHQVWOHLVWXQ
JHQXQWHUJOLHGHUQZREHL*WHUVRZRKOPDUNWIlKLJDOVDXFKIUHLYHUIJEDUVHLQN|QQHQ
'LH3URGXNWLRQYRQ'LHQVWOHLVWXQJHQHQWVSULFKWXQWHUHUJHEQLVRULHQWLHUWHU%HWUDFKWXQJGHU
%HUHLWVWHOOXQJYRQLPPDWHULHOOHQ:LUWVFKDIWVJWHUQ]XP$EVDW]DQ'LHQVWOHLVWXQJVQHKPHU
0DOHUL0HIIHUW%UXKQ'LHQVWOHLVWXQJHQODVVHQVLFKQDFKVDFKOLFKHQXQGSHU
VRQDOHQ'LHQVWOHLVWXQJHQXQWHUWHLOHQZLHLQ$EELOGXQJPLW%HLVSLHOHQYHUDQVFKDXOLFKW
'HU%HJULIIÄSHUVRQDO³EH]LHKWVLFKDXISHUVRQHQEH]RJHQH,QWHUDNWLRQHQ%DXHUGLH
GDVGLUHNWH=XVDPPHQZLUNHQ]ZLVFKHQ'LHQVWOHLVWXQJVJHEHUXQGQHKPHUYRUDXVVHW]HQ
%RODQG'LHGDPLWYHUEXQGHQHKRKH,QWHJUDWLYLWlWSHUVRQDOHU'LHQVWOHLVWXQJHQYRQ
'LHQVWOHLVWXQJVJHEHUXQGQHKPHUEHVFKUHLEWGDVÄ8QR$FWX3ULQ]LS³'HPQDFKHUIROJWGLH
'LHQVWOHLVWXQJVHUEULQJXQJVLPXOWDQ]XP.RQVXPXQGLVWGDKHUQLFKWWHLOEDUODJHUIlKLJRGHU
]XWUDQVSRUWLHUHQVRQGHUQLVW]HLWJOHLFKXQGRUWVJHEXQGHQ6FKOLFN5RFKKROG%DXHU
'HU'LHQVWOHLVWXQJVSUR]HVVPXVVDXI*UXQGODJHHLQHUJHPHLQVDPHQ9HUHLQEDUXQJ
]ZLVFKHQGHPODQGZLUWVFKDIWOLFKHQ8QWHUQHKPHQXQGGHQ=LHOSHUVRQHQDPXQGPLWGHP
0HQVFKHQVWDWW¿QGHQ
0XOWLIXQNWLRQDOH/DQGZLUWVFKDIW
3URGXNWLRQYRQ*WHUQ 3URGXNWLRQYRQ'LHQVWOHLVWXQJHQ
VDFKOLFKH
'LHQVWOHLVWXQJHQ
]%/RKQPlKGUXVFK
SHUVRQDOH
'LHQVWOHLVWXQJHQ
]%6HQLRUWUDLQHU
LP/HUQRUW%DXHUQKRI
IUHLH*WHU
]%VWUXNWXULHUWHV
/DQGVFKDIWVELOG
PDUNWIlKLJH*WHU
]%%URWJHWUHLGH
$EELOGXQJ3HUVRQDOH'LHQVWOHLVWXQJHQDOV3URGXNWPXOWLIXQNWRQDOHU
/DQGZLUWVFKDIWXQWHUHUJHEQLVRULHQWLHUWHU3HUVSHNWLYHLQ$QOHKQXQJDQ2(&'
0DOHUL0HIIHUW%UXKQ%DXHU%RODQG
6RPLWZHUGHQ'LHQVWOHLVWXQJHQLPPHULQGLYLGXHOODGUHVVLHUWXQGHUEUDFKW'DQHEHQGUIHQ
DEHUGLHJHVHOOVFKDIWOLFKHQ:LUNXQJHQODQGZLUWVFKDIWOLFKHU7lWLJNHLWQLFKWDXHU$FKWJHODV
VHQZHUGHQ'LHVHZHUGHQPLWGHQ%HJULIIHQ6R]LDOH/HLVWXQJHQXQG6R]LDOH/DQGZLUWVFKDIW
YHUEXQGHQ
6R]LDOH/HLVWXQJHQGHU/DQGZLUWVFKDIWZHUGHQLPGHXWVFKVSUDFKLJHQ5DXPGXUFKYLHOIlOWL
JH%HJULIIHXPVFKULHEHQE]ZNRQNUHWLVLHUW'HU]HLWHWDEOLHUWVLFKGLH6R]LDOH/DQGZLUWVFKDIW
DOV'DFKEHJULIIYRQVR]LDOHQ$QJHERWVIRUPHQGHU/DQGZLUWVFKDIWLQ'HXWVFKODQGYDQ(O
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6R]LR|NRQRPLH6R]LDOH/HLVWXQJHQ9RUWUlJH
VHQ.DOLVFK(LQ$QVDW]IUHLQJHPHLQVDPHV9HUVWlQGQLVZXUGHLQ'HXWVFKODQG
ZLHDXFKLPEULJHQ(XURSDGXUFK)RUVFKXQJVSURMHNWHXQG=XVDPPHQDUEHLW]ZLVFKHQZLV
VHQVFKDIWOLFKHU%HJOHLWXQJXQG3UD[LVJHSUlJW)ROJOLFKOlVVWVLFK6R]LDOH/DQGZLUWVFKDIW
XQWHU$QJHERWHQODQGZLUWVFKDIWOLFKHURGHUJlUWQHULVFKHU8QWHUQHKPHQ]XVDPPHQIDVVHQ
GLH0HQVFKHQGXUFK3lGDJRJLN7KHUDSLHRGHU%HVFKlIWLJXQJLQWHJULHUHQRGHUGHUHQ/H
EHQVTXDOLWlWXQG*HVXQGKHLWJHVWDOWHQE]ZHUKDOWHQYDQ(OVHQ.DOLVFK'L,DFRYR
2¶&RQQRU3DUVRQV:LOFR[+LQH
:DQQVLQGVRPLWSHUVRQDOH'LHQVWOHLVWXQJHQGHU6R]LDOHQ/DQGZLUWVFKDIW]X]XRUGQHQ")U
SHUVRQDOH'LHQVWOHLVWXQJHQLPVR]LDOHQ)XQNWLRQVEHUHLFKGHU/DQGZLUWVFKDIWOlVVWVLFKDXI
EDXHQGDXIGHQ'H¿QLWLRQVDQVDW]YRQ'HOOLQJXQGLQ$QOHKQXQJDQ:\GOHU
VRZLHXQWHU%H]XJQDKPHJHQDQQWHU.HQQ]HLFKHQYRQYDQ(OVHQ.DOLVFK'L,DFRYR
2¶&RQQRUVRZLH%DXHUIROJHQGH%HJULIIVGH¿QLWLRQIRUPXOLHUHQ3HUVRQDOH
'LHQVWOHLVWXQJHQGXUFK6R]LDOH/DQGZLUWVFKDIWVLQG7lWLJNHLWHQGLH
 QLFKWGHU3ULPlUSURGXNWLRQGLHQHQ
 DXIGHP+RIRGHULP8QWHUQHKPHQVHOEVWHUEUDFKWZHUGHQ
 LQVHOEVWVWlQGLJHURGHUXQVHOEVWVWlQGLJHU(UZHUEVWlWLJNHLWHUEUDFKWZHUGHQ
 YRQGHU/DQGZLUWLQRGHUGHP/DQGZLUWDEHUDXFKDQGHUHQXQWHUQHKPHQV]XJHK|ULJHQ
3HUVRQHQHUEUDFKWZHUGHQ
 GLH5HVVRXUFHQODQGZLUWVFKDIWOLFKHU%HWULHEHHLQEH]LHKHQ
 GHUSlGDJRJLVFKHQWKHUDSHXWLVFKHQEHVFKlIWLJHQGHQRGHUOHEHQVJHVWDOWHQGHQ,QWHJUD
WLRQYRQ0HQVFKHQGLHQHQXQG
 SHUVRQHQJHEXQGHQLQQHUKDOEHLQHU]HLWJOHLFKHQ,QWHUDNWLRQPLWGHQ'LHQVWOHLVWXQJVQHK
PHUQVWDWW¿QGHQ
=LHOVHW]XQJLVWDOVRHLQH,QWHJUDWLRQYRQ0HQVFKHQLQGHQODQGZLUWVFKDIWOLFKHQ$UEHLWVSUR
]HVV'LHVNDQQDXIXQWHUVFKLHGOLFKH:HLVHHUIROJHQ
3HUVRQDOH 'LHQVWOHLVWXQJHQ GXUFK 6R]LDOH /DQGZLUWVFKDIW EHLQKDOWHQ YLHU 'LPHQVLRQHQ
GXUFKGLH0HQVFKHQLQGLH/DQGZLUWVFKDIWLQWHJULHUWZHUGHQN|QQHQ3lGDJRJLN7KHUDSLH
%HVFKlIWLJXQJXQG/HEHQVJHVWDOWXQJ,Q$EELOGXQJZHUGHQGLHVH'LPHQVLRQHQJUDSKLVFK
GDUVWHOOWZLHVLHLP$QVDW]IUGLH0RGHOOELOGXQJLQ9HUELQGXQJVWHKHQN|QQHQ
7KHUDSLH
%HVFKlIWLJXQJ
3lGDJRJLN
/HEHQVJHVWDOWXQJ
GXUFK
6R]LDOH/DQGZLUWVFKDIW
$EELOGXQJ'LPHQVLRQHQSHUVRQDOHU'LHQVWOHLVWXQJHQGXUFK6R]LDOH
/DQGZLUWVFKDIWLQ$QOHKQXQJDQYDQ(OVHQ.DOLVFK'L,DFRYR2¶&RQQRU
3DUVRQV:LOFR[+LQH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$EVFKOLHHQGOlVVWVLFKIHVWKDOWHQHLQH'H¿QLWLRQSHUVRQDOHU'LHQVWOHLVWXQJHQGXUFK6R
]LDOH/DQGZLUWVFKDIWOLHJWYRU,P6LQQHPXOWLIXQNWLRQDOHU/DQGZLUWVFKDIWLVWGHU%HJULIIDE
JHJUHQ]WXQGGHQQLFKWZDUHQEH]RJHQHQ/HLVWXQJHQVRZLHGHU3URGXNWLRQYRQ'LHQVWOHL
VWXQJHQ]XJHRUGQHW'DV%HJULIIVYHUVWlQGQLVLVWLQGLHYRUKDQGHQHQ6WUXNWXUHQ6R]LDOHU
/DQGZLUWVFKDIW HLQJHRUGQHW XQG DOV 0|JOLFKNHLW GHU (LQNRPPHQVNRPELQDWLRQ ODQGZLUW
VFKDIWOLFKHU8QWHUQHKPHQGDUJHVWHOOWhEHUGHQWDWVlFKOLFKHQ%H]XJVUDKPHQVRZLHP|JOL
FKH$QZHQGXQJVEHUHLFKHGHUYRUOLHJHQGHQ'H¿QLWLRQJLOWHVPLW:LVVHQVFKDIWOHU,QQHQXQG
3UDNWLNHU,QQHQ]XGLVNXWLHUHQ'DUEHUKLQDXVZLUGGDVGH¿QLHUWH%HJULIIVNRQ]HSWLQZHL
WHUHQ8QWHUVXFKXQJVVFKULWWHQGHU$XWRULQ$XVJDQJVODJHIUHPSLULVFKH8QWHUVXFKXQJHQ
VHLQ'LH=XVDPPHQDUEHLWPLW6FKOVVHOSHUVRQHQGHU3UD[LVVRZLHGHU:LVVHQVFKDIWDEHU
DXFKGHU)RUWE]Z$XVELOGXQJXQGGHU,QWHUHVVHQYHUWUHWXQJGHU6R]LDOHQ/DQGZLUWVFKDIW
ZLUGKHOIHQGDV%HJULIIVYHUVWlQGQLV]XHLQHUSUD[LVWDXJOLFKHQ'H¿QLWLRQ]XHQWZLFNHOQ
/LWHUDWXU
%DXHU53HUVRQHQEH]RJHQHVR]LDOH'LHQVWOHLVWXQJHQ±%HJULII4XDOLWlWXQG=XNXQIW$XÀ
:HVWGHXWVFKHU9HUODJ:LHVEDGHQ
%RODQG+,QWHUDNWLRQVVWUXNWXUHQLP(LQ]HOJHVSUlFKGHUODQGZLUWVFKDIWOLFKHQ%HUDWXQJ:LVVHQ
VFKDIWVYHUODJ9DXN.LHO
'HOOLQJ+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